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YDOXHVLHKXQGUHGVRIPLFURVHFRQGVKDYHDPXFKVPDOOHUSHUFHQWDJHFRPSDUHGWRWKHPDLQGULSSLQJFHQWHUHGDW
PLFURVHFRQGV ,W FDQEH VDLG WKDWZDWHUPDLQO\ FDPH LQWR WKHSRUHVRI DYHUDJH VL]H ,W FDQEH VHHQ WKDWZDWHU
LQIOXHQFHVRQO\LQDPLQRUZD\WKHULJLGFRPSRQHQWV:KLOHZDWFKLQJWKHVHUHVXOWVVWUDZVDWXUDWLRQZDVVXJJHVWHG
EHIRUHSODFLQJLWLQWKHPRUWDU


)LJD1RUPDOL]HGSUREDELOLW\RI3UR&UHDFOD\PRUWDUVZLWKZHWDQGGU\VWUDZE1RUPDOL]HGSUREDELOLW\RIH[WUDFWHGFOD\PRUWDUVZLWKZHW
DQGGU\VWUDZ
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,Q)LJDDQGEFOD\PRUWDUVDUHFRPSDUHGZLWKGU\VWUDZDQGVDWXUDWHGVWUDZDIWHUGD\V,QERWKFDVHVGU\
VWUDZLQWURGXFHVWKHKLJKHVWLQKRPRJHQHLWLHV0RVWRIWKHZDWHULVORFDWHGLQWDQNVZKLFKFDQEHDVVRFLDWHGZLWKWKH
ULJLGFRPSRQHQWV7KHHIIHFWRIWKHZHWVWUDZLQWURGXFHGLQWKHPRUWDULVGLIIHUHQWIURPWKHHIIHFWRIWKHGU\VWUDZ
:HWVWUDZDFWVOHVVRQPHGLXPDQGODUJHSRUHVLQWKHVHQVHWKDWLWGRHVQRWVLJQLILFDQWO\DOWHUWKHORFDOHQYLURQPHQW

 
)LJD1RUPDOL]HGSUREDELOLW\RI3UR&UHDDQGH[WUDFWHGFOD\PRUWDUVZLWKZHWVWUDZDWGD\E1RUPDOL]HGSUREDELOLW\RI3UR&UHDDQG
H[WUDFWHGFOD\PRUWDUVZLWKZHWVWUDZDWGD\V
7KH)LJDERYHFRPSDUHVWKHPRUWDUVPDGHRIWKHWZRW\SHVRIFOD\DIWHURQHGD\DQGDIWHUGD\V,IZHORRN
DWWKHWZRGLVWULEXWLRQVWKHHIIHFWRIVDWXUDWHGVWUDZLVPXFKORZHUWKDQWKHRQHRIGU\VWUDZ)RUERWKW\SHVRIFOD\
DIWHURQO\RQHGD\WKHZHWVWUDZGRHVQ¶WKDYHHQRXJKWLPHWRDFWGUDPDWLFDOO\RQWKHVPDOOSRUHVRURQWKHK\GUDWLRQ
&RPSV7KHHIIHFWRIZHWVWUDZFDQEHREVHUYHGHVSHFLDOO\RQFRPPHUFLDOL]HGFOD\LQWKHFDVHRIODUJHSRUHVE\
WKH DSSHDUDQFH RI WKH IRXUWK GULSSLQJ )LJ  D FDQ WHOO WKH GLIIHUHQFH EHWZHHQ WKH WZR W\SHV RI FOD\V WKH RQH
H[WUDFWHG IURP WKH JURXQG H[KLELWLQJ YHU\ ZHOO VROYHG GULSSLQJV /DUJH PHGLXP DQG VPDOO SRUHV KDYH ODUJHU
GLPHQVLRQVWKDQWKHFRPPHUFLDOL]HGFOD\ZKLFKFODLPVWKDWWKHPHFKDQLFDOVWUHQJWKVRIWKHH[WUDFWHGFOD\PRUWDUV
DUHKLJKHUWKDQWKRVHRIWKHFRPPHUFLDOL]HGFOD\PRUWDUVGXHWRWKHQDUURZHUGLVWULEXWLRQV
5HVXOWVDQG'LVFXVVLRQV
$VDUHVXOWRIWKHSHUIRUPHGGHWHUPLQDWLRQVVDWXUDWHGVWUDZKDVLQFUHDVHGWKHFOD\PRUWDUUHVLVWDQFHV&RPSDUHG
ZLWKWKHUHVXOWVRIWKHSUHYLRXVVWXG\RQFOD\PRUWDUVZLWKDGGHGGU\VWUDZRQHFDQREVHUYHDVLJQLILFDQWLQFUHDVHRI
WKH UHVLVWDQFHV 7KH JUDSKLFV EHORZ VKRZ WKH UHVLVWDQFH YDULDWLRQV DW  UHVSHFWLYHO\  GD\V GHSHQGLQJ RQ WKH
UHFLSH>@7KH)LJLOOXVWUDWHWKHPRUWDUVXVLQJ3UR&UHDFRPPHUFLDOL]HGFOD\ZLWKDGGHGGU\DQGVDWXUDWHGVWUDZ

)LJ5HVLVWDQFHYDULDWLRQVDWDQGGD\V
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7KHUHFLSHVKDYHEHHQFRPSDUHG
 3UR&UHD$FOD\PRUWDUZLWKDGGHGGU\VWUDZFP
 3UR&UHD$FOD\PRUWDUZLWKDGGHGVDWXUDWHGVWUDZFP
 3UR&UHD$FOD\PRUWDUZLWKDGGHGGULHGFKRSSHGVWUDZ
 3UR&UHD$FOD\PRUWDUZLWKDGGHGVDWXUDWHGFKRSSHGVWUDZ

2QHFDQQRWLFHERWKLQWKHFDVHRIFKRSSHGVWUDZDQGWKHRQHZLWKVL]HVEHWZHHQFPWKDWLIWKH\ZHUHILUVW
VDWXUDWHGDQG WKHQSODFHG LQ WKHPRUWDU WKH\SRVLWLYHO\ LQIOXHQFHG WKHYDOXHVRI IOH[XUDODQG WHQVLOH UHVLVWDQFH WR
FRPSUHVVLRQ ,W FDQ EH HDVLO\ QRWLFHG WKDW VDWXUDWHG VWUDZPRUWDUV DIWHU  GD\V KDG DSSUR[LPDWHO\  KLJKHU
UHVLVWDQFHVWKDQWKRVHZLWKGU\VWUDZ7KH)LJVKRZPRUWDUVPDGHDIWHUSHUVRQDOUHFLSHVXVLQJFOD\IURPWKH
UHJLRQRI1DVDXGZLWKDGGHGGU\DQGVDWXUDWHGVWUDZ

)LJ5HVLVWDQFHYDULDWLRQVDWDQGGD\V
7KHUHFLSHVKDYHEHHQFRPSDUHG
$H[WUDFWHGFOD\PRUWDUZLWKDGGHGGU\VWUDZFP
$H[WUDFWHGFOD\PRUWDUZLWKDGGHGVDWXUDWHGVWUDZFP
$VDWXUDWHGH[WUDFWHGFOD\PRUWDUZLWKDGGHGFKRSSHGVWUDZ
$VDWXUDWHGH[WUDFWHGFOD\PRUWDUZLWKDGGHGFKRSSHGVWUDZ

)RUPRUWDUVPDGHDIWHUSHUVRQDO UHFLSHVZLWKFOD\H[WUDFWHG IURP WKHDUHDRI1DVDXG LW KDVEHHQ UHJLVWHUHGDQ
LQFUHDVHRIDSSUR[LPDWHO\LQWKHFRPSUHVVLYHVWUHQJWKZKHQDGGLQJVDWXUDWHGVWUDZ
,WKDVEHHQIRXQGWKDWWKHXVXDOUHVXOWVDIWHUGD\VIRUDOOWKHWHVWHGUHFLSHVZHUHEHWWHUWKHUHVLVWDQFHYDOXHVEHLQJ
KLJKHU
&RQFOXVLRQV
7KH HIIHFW RI VDWXUDWHG VWUDZ LV SRVLWLYH ERWK ZKHQ WKH VWUDZ KDV D VL]H EHWZHHQ  FP DQG ZKHQ LW ZDV
FKRSSHGPHFKDQLFDOVWUHQJWKVKDYLQJH[SHULHQFHGVLJQLILFDQWLQFUHDVHV
,QKRPRJHQHLW\ JLYHQ E\ SODFLQJ VWUDZ LQ PRUWDUV DQG REVHUYHG LQ 05, WHVWV LV RIIVHW E\ WKH SRVLWLYH HIIHFW
VDWXUDWHGVWUDZEULQJV
6LQFHWKHVWXGLHGPDWHULDOLVDSODVWHULQJPRUWDURQHRIWKHHVVHQWLDOFRQGLWLRQVLVWRDYRLGRUOLPLWWKHFUDFNVRQ
WKH LWHP WKHSODVWHU LV DSSOLHG ,Q WKLV UHJDUG VWUDZKDV OHG WR LQFUHDVHG IOH[XUDO WHQVLOH VWUHQJWKZKHUH LWVXVH LV
UHFRPPHQGHGLQWKHXQGHUO\LQJOD\HUVRISODVWHU$UHFLSHLQGLFDWLQJWKHKLJKHVWYDOXHV
7KHSHUIRUPHGWHVWVGHPRQVWUDWHWKDWWKHUHDUHQHZSRVVLELOLWLHVIRUWKHXVHRIDJULFXOWXUDOZDVWHUHVSHFWLYHO\RI
WKHZKHDWVWUDZLQWKHSURGXFWLRQRIQHZEXLOGLQJPDWHULDOV
%\XVLQJZKHDWVWUDZQHZEXLOGLQJPDWHULDOVFDQEHREWDLQHGZLWKVLPLODUFKDUDFWHULVWLFVWRWUDGLWLRQDOPDWHULDOV

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